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The most important incident of the miniature general 
election now in progress is, of course. the letter from the 


Duke of Devonshire advisi Unionist Free ‘Traders to 


1g 
decline to give their support “ to a Unionist candidate who 
expresses his sympathy with the policy of Mr. Chamberlain 


and the Tariff Reform League.” Endorsed, as it has been, 


hy Lord Goschen, Mr. Ritchie, Lord George Hamil 
ton, Lord James, Lord Hugh Cecil, Sir John Gorst, 
Mr. Winston Churchill, and Mr. Gibson Bowles, 


this letter is a distinct departure in politics. It 
is, in fact, a decisive step to a working alliance of all 
Iree ‘Traders in face of the danger threatening the fiscal 
system, which is the basis, not only of our trade. but of our 
Imperial polity, and the foundation upon which our political 
life has for two generations worked smoothly and_har- 
moniously, undisturbed by those trade interests which else- 
where have been the bane and corruption of democracy. 
It means that Free Trade is recognised as being, while the 
controversy lasts, the primary issue of politics, as deciding 
What the 


full consequences of this departure will be time only can 


the line of cleavage in the electoral conflicts. 


show, but there can be no doubt that the Duke of Devon- 
shire’s action will meet with full appreciation and a cordial 
Free Traders of all shades of political 


response fro ym 


opinion. 


In a recent letter Mr. Chamberlain repeats his descrip- 


tion of his proposals as being “pressed upon our con- 
sideration by our kinsmen across the seas.” Mr. Chamber 
lain continues his assertions, however much they conflict 
with fact, and will continue them; but we must not be 
weary of denying them. This particular letter appeared 
after Mr. Clifford Sifton, the 


Minister of the Interior, had stated very explicitly that it 


a day or two Canadian 
was not for Canada to interfere in the discussion between 
political parties in Great Britain. Mr. Sifton pointed out 
also that, while a preferential tariff on grain would be a 
considerable benefit to Canada, Great Britain would cer- 
tainly ask for some equivalent, and they did not yet know 
whether the equivalent asked would be one which they 
could to. As to Mr. 


suggestion that the colonies might suspend their further 


agree Chamberlain’s unfortunate 
manufacturing development, Mr. Sifton curtly dismisses 
it; and on the question of attachment to the Empire, he 
said very plainly that Canada did not require to be bribed 
into loyalty, and in any bargain which might be made she 
would give as much as she received. The risk run by 
taking up partisan views in the colonies, trumpeting them 


as the expressions of colonial Imperialism, and represent 





ing that if we do not accept them we run the risk of losing 
hold 


Australia, where the Australian Free Trade League have 


our on the colonies, is illustrated by the case of 


addressed a strong letter to Sir Henry Campbell-Banner- 
man protesting vigorously against the cable sent by Sir 
Edmund Barton and 
Mr. 


the 


Sir John See in approval of 


Chamberlain’s policy, and wholly dissociating 


Australia from 
The 


colonies, 


Free Trade movement in any 


scheme, truth is 


the 


approval of the preferential 


that, as it is understood in the pre- 


ferential scheme does not in the least mean a step 
towards Free Trade within the Empire, but will be felt by 
all 'ree Traders as a serious moral blow. The abandon- 
ment of Free Trade by the chief Free Trade country will 
be an irresistible argument in the mouths of Protectionists, 
and that the Free Trade parties in all the colonies know 


well. 


Mr. Chamberlain has been asked by the Postal Tele- 
graph Clerks’ Association to explain how his proposals 
would give them any compensation for the increased cost 
of living which they must bring about. ‘This is a pertinent 
question. Mr. Chamberlain is able to hold out plausible 
hopes to workmen in industries which are directly affected 
by foreign competition, by ignoring the effect of a stoppage 
of imports upon those of our industries which are con- 


cerned in the export trade. But when it comes to a ques- 


tion either of the export trades themselves or of 
the mass of workpeople who are engaged in work- 
ing for the home market, and who are after all 
the great majority, the cry of foreign competition 


ceases to Mr. Chamberlain falls back 


on the hardy assertion that his scheme will increase 


be plausible. 


employment generally, and thereby enable civil servants, 
and others engaged in occupations unaffected by foreign 
competition, to make a better bargain with their employers. 
But this is as much as to say that by raising up barriers to 
trade we shall increase trade all round ; that by making com- 
modities dearer we shall improve the demand for those 
commodities ; that by diverting capital from more or less 
profitable employment we shall give increased facilities to 
employers to pay higher wages. If the postal telegraph 
clerks believe these propositions they will accept Mr. 
(Chamberlain’s assurances, but we fear that in any case their 
spirits will be somewhat dashed by his remark that. while 
the tariff may increase the price of luxuries, “this would 
not affect the Post Office service.” Luxuries for persons 
employed by the Post Office clearly do not fall within the 


scope of Mr. Chamberlain’s ideas. 





Some few weeks ago, in an article in the JVestminster 


Gazette, Mr. A. L. Bowley pointed out that whilst there 














has been a general fall in the wholesale price of com 
modities, the price of our exports has fallen less, and 
that of our imports more, than the price of commodities 
in general. Our exports, he held, had, during the period 
1881-1902, increased 20 per cent. in amount, and with 
this there was an increase of 20 per cent. in price, 
measured in commodities. This simply means that for 
a given quantity of our exports we are obtaining a con- 
stantly increasing amount of imports. Mr. Bowley returns 
to the matter in the Westminster Gazette of December 1o. 
He has now made calculations for Germany, and he finds 
that the movement has been by no means so favourable to 
that country. Whilst for the United Kingdom the price of 
imports, measured in exports, fell 17 per cent. in the period 
1881 to 1898-1900, the corresponding fall for Germany was 
g per cent. “ Since 1885 the price of imports measured in 
exports has fallen 11 per cent. for the United Kingdom 
and only 4 per cent. for Germany, while the fall since 1881 
has been 19 per cent. and 11 per cent. respectively. This 
is a marked difference in both periods in our favour. 

So far as these tests show, both countries are 
carrying on their foreign trade at an increasing advantage, 
but the advantage on the part of the United Kingdom is 


greater. 


A correspondent writes: Hungary, like Germany and 
France, is a country which shares the questionable benefit 
of severe protective tariffs, alike for industry and agricul- 
ture. Hence, on Mr. Chamberlain’s argument, labour in 
Hungary should be well remunerated, and the condition of 
the working class generally should compare more than 
favourably with England, which has been foolish enough to 
ruin herself by fifty years of Free Trade. Yet, what is the 
fact? ‘The wages of the Hungarian industrial classes are 
amongst the lowest in Europe. A return has been issued 
by the Minister of Commerce for the year rgo1, and this 
is the picture it presents. Of 239,958 working people who 
are enumerated, 74,556, or 31.07 per cent. of the whole, 
received wages of less than 8s. 6d. a week; 53,597, Or 
22.34 per cent., received wages between 8s. 6d. and 12s. ; 
49,423, or 20.60 per cent., received wages between 12s. 
and 17s.; these making over 74 per cent. of the whole. 
Summarising the figures, nearly one-third of all the factory 
operatives of Hungary earn less than 8s. 6d. a week ; more 
than one-half (53.41 per cent.) earn less than 12s.; and 
three out of four earn less than 17s. per week. And let it 
be remembered that these miserable wages, on Mr. 
Chamberlain’s contention, must include a certain increase 
due to Protection! It is for the factory operatives of 
Yorkshire and Lancashire to ask themselves whether they 
are not better off under Free Trade. 


Confronted by income-tax returns showing the increased 
profits of the iron trade, Mr. Chamberlain is sure that this 
prosperity must be all due to coal. A sufficient comment 
on this assertion is to be found in the following return, 
published within the last few days by the British Iron Trade 
Association : 

MAKE OF PIG-IRON DURING THE First HALF OF 


1901 1902 1903 
3,884,544 tons ...... 4,096,478 tons ...... 4,378,996 tons 
MAKE OF BESSEMER STEEL INGOTS DURING THE FIRST 
HALF OF 
1902 1903 
888,378 tons __....... 911,670 tons 
PRODUCTION OF STEEL RAILS DURING THE First HALF OF 
1902 1903 
410,420 tons __...... 483,964 tons 


According to Mr. Chamberlain our iron trade is “ going,” 
but it seems to be going in the right direction. 
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A NOTE WARNING. 





It is a symptom of the weakness of the Government and 
the despondency brought about by the launching of Mr. 
Chamberlain’s schemes that the results of the elections at 
Dulwich and Lewisham should be heralded everywhere as a 
Ministerial triumph. A party in its normal condition of 
hea'th does not publicly exult over two elections in which 
in the aggregate its majorities are reduced by 2,000 votes. 
On the other hand, it must be admitted that, as things are, 
the :esult was disappointing alike to Liberals and to Free 
Traders generally. Dulwich, indeed, did about as well 
as was expected, but it was confidently anticipated that 
Lewisham, if not actually won, would be lost by but a small 
majority; and if the result does anything to check over- 
‘onfidence on the part of Free Traders, this particular by- 
Those 
who follow the arguments from day to day, comparing Mr. 
Chamberlain’s speeches with the replies, comparing his 
assertions with the facts, comparing his arguments with 
the standards of logic and reason, become so imbued with 
a sense of the overwhelming strength of the Free Trade 
case that they find it hard to conceive that others may have 
But, seeing that the vast ma- 


election may turn out to be a blessing in disguise. 


formed a different opinion. 
jority of people are very little prone to follow a case right 
through, but are apt to be impressed by hardy assertions, 
and led astray by the hurried glance at a political contro- 
versy which they take in the intervals of business and 
pleasure, it is no matter for wonder that large numbers 
are constantly deceived by a bold presentation of a one- 
sided aspect of the case. Free Traders have, in short, to 
calculate with a vast mass of political inertia and the 
absence of all sound education in public affairs. The les- 
son of Lewisham is that they are by no means to take victory 
for granted, but have to unite all their forces and redouble 
their efforts at education. 

On the other hand, a comparison of the two elections 
is by no means discouraging to Free Traders. Of the two 
Unionist candidates, Dr. Rutherfoord Harris was the 
avowed Protectionist, and it is Dr. Rutherfoord Harris who 
has succeeded in halving the Unionist majority. The poll 
at Dulwich was hurried on, and there is no doubt that Mr. 
Masterman’s chances were improving throughout, and that 
the more fully the situation could be brought home to the 
electors the better was his prospect of winning. Major 
Coates, on the other hand, who has only dropped some 400 
of his majority—a drop which in these days is reckoned as 
a moral victory—deserted the true blue standard of Pro- 
tectionism, explicitly repudiated any proposal to raise the 
price of food, and took shelter under such Balfourian nebu- 
losity that nobody could tell what his views really were. 
He stood for a kind of fiscal reform which nobody under- 
stands and which nobody is meant to understand, but which 
is intended to operate merely as a means of enabling the 
Unionists to vote solid. This function seems to have been 
fulfilled at Lewisham, an hence, whatever else its political 
significance may be, the return of Major Coates cannot be 
claimed as a triumph for Protection. It was Dr. Ruther- 
foord Harris who was the Protectionist champion, though 
even be had to repudiate all connection with the Tariff 
Reform League, and while it is not to be denied that the 
peculiarities of his political record must have affected the 
voting, there is no reason to doubt that a large proportion 
of the 1,600 votes which he lost are to be accounted for by 
his known adhesion to Mr. Chamberlain. 
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“POINTS FROM SPEECHES. 


SIR WILLIAM 
THE MATERIAL TIE. 
We have a declaration made at Newport the other day which 
we must tack, I suppose, to his present declaration of the 
material tie as between us and the Colonies. I will read it to 
ycu—it 1s in a peroration—(laughter)—and perorations, you 
know, are always accurate. (Renewed laughter.) He said: 
“Let us make a materia! tie; let us bind ourselves as York- 
shire and Lancashire are bound to Middlesex and Surrey; so 
let Australia and Canada be bound to South Africa and the 
United Kingdom. When they say that, do you turn your 
back upon them?” Have they said that? Are they going 
to say that? Have they not said exactly the contrary ? That 
means Free Trade, absolute Free Trade, between England 
and her Colonies. ‘This is a very material matter, and I chal- 
lenge Mr. Chamberlain:—Has he authority to say that there 
is any prospect of a material tie between England and the 
self-governing Protectionist Colonies, such as that which binds 
Yorkshire to Surrey? I think we ought to have an answer to 
that question. Will he give us what he calls his personal 
pledge that the relations under his preferential system will be 
those which exist between Yorkshire and Surrey? That is a 
question that cannot be shirked.—(December 11.) 





HARCOURT AT TREDEGAR. 





LORD ROSEBERY AT EDINBURGH. 
WouLp A 2s. Duty HELP THE FARMER? 

The agricultural interest stands apart with the majestic form 
of my old friend Mr. Chaplin at the head of it. They scarcely 
know what to hope or what to expect, but they are giving a 
general support to the Government. Their memories carry 
them back to the somewhat lurid utterances of Mr. Chamberlain 
with regard to Protection in his unregenerate days. They have 
been so often lured by hopes that they are even a little 
doubtful at present, but I do wish to say a word to them, 
because, as I say, I belong to them myself, and I am not 
one of those who make light of the sorrows or distresses 
of agriculture. You are asked to stimulate wheat-growing in 
competition with yourselves, and to pay more for your feed- 
ing stuffs and machinery, and, of course, under the whole 
programme pay more for everything else that you require. 
But you may be told, in fact you are told, you will have to 
counterbalance that with a 2s. duty. But will the 2s. duty 
counterbalance it? That is the point. Sir Robert Giffen, who 
is considered the greatest statistical authority of our time, 
or one of them, says that for an efficacious duty to stimulate 
and reward wheat-growing in this country—for an efficacious 
duty you must have ss. a quarter. Major Yerburgh, M.P., 
who is also a great agricultural authority, says that no duty 
of less than 10s. a quarter can have any appreciable effect 
on corn-growing in the country. Mr. Clare Sewell Read, who 
is another great agricultural authority, speaks to the same 
effect, and Mr. Chaplin, the head and commander of the 
whole agricultural forces, is by no means satisfied with these 
peddling measures, for he says that to restore agriculture to 
its former prosperity 20s. to 25s. a quarter is necessary. Now 
| think that my agricultural friends are embarking in support 
of this policy in the hope of getting 5s. or 10s. or 25s., as the 
case may be, and the question that ought to occur to them 
is, have they any chance of getting it? Remember the fate 
of the 1s. duty. It was adopted by the most powerful Govern- 
ment of modern times. It had to be discarded on account of 
its flagrant unpopularity. 

Foop SuppLy In TIME OF WaR. 

It is thought by some that our food supply in time of war 
would be improved by the policy of Mr. Chamberlain. Now, 
I say that, except in the case of a war with the United States 
the United States is our surest wheat supply—and why ?—except 
in the contingency I have mentioned—and in that contingency 
Canada would, at any rate, not be able to supply us with any 
wheat—except in the case of that contingency we should 
derive our surest supplies from the United States, because no 
nation with which we were at war would venture to inter- 
fere with the flag of the United States when bringing wheat 
supplies to Great Britain. Sir, the truth of the whole matter 
is this: that in war as well as in peace, our surest policy 
is, as it has been in the past, to take the whole world for 

our granary, so as to have in all cases as many alternative 
sources of supply as possible. Well, I then do not believe 
in any material advantage to agriculture from the prosecu- 
tion of the present policy; quite the reverse—that is, in the 
case of one of the main producers. The consumers, of course, of 
whom I see a considerable number here present, will be hit 
all round by the policy. 


SIR EDWARD GREY AT LEEDS. 
INCREASING ExPpoRTS AND TRADE DEPRESSION. 

Money is scarce, large industries and large municipalities are 
holding their hands with regard to new undertakings. Why ? 
Because it is difficult to raise capital to-day. Why is that so? 
Well, partly it is so because we have fired away between two 
and three hundred millions of capital. (Cheers.) I raise no 
question at this time of day aLout the merits of the war, but of 
all wars it is true that they bear a vast amount of unproductive 
expenditure. However right a war may be, or however just, 
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you cannot escape from that, and the result of indulging in some 
hundreds of millions of unproductive expenditure is that a great 
deal of the capital which would have been available for new 
and productive industries has been spent in an unproductive 
manner. That, in the first place. Well, then, it is said that 
trade is not so good as it was a year ago, and that it may ve- 
come worse. Well, now, I imagine that is true. The traffic 
receipts of railways are falling off, and that means that the 
volume of trade in this counry is not so large. But observe that 
our exports for this year have actually risen. They are more 
than they were last year for the same period. A Protectionist 
would argue, or at least from his point of view it would follow, 
that that would mean that trade was better than it was last year, 
and yet I don’t think trade is so good. How can that be? Why, 
because your export trade is not the sole test of your real 
prosperity. (Hear, hear.) When you have been having very 
good trade, and when the home demand begins to slacken, and 
when works are in full swing, then it may be that for a time 
you will export more because you will produce so much and the 
home market is not demanding so much, and a temporary in- 
crease of exports may be expected, even although trade is much 
worse.—-(December 10.) 


—_—_ 


MR. ASQUITH AT BRADFORD. 
b OREIGN CAPITAL COMING TO ENGLAND. 

You read sometimes—I think I have even seen it stated in 
connection with Bradford—of persons transferring their capital 
to foreign countries and thereby depriving the British workman 
of employment, and providing employment for his rivals in 
other parts of the world. That happened, no doubt, some- 
times. But has anyone computed how many cases there have 
been of foreign capital coming to this country in order that it 
might enjoy the advantages of cheap food, cheap raw material, 
and of good labour? (Hear, hear.) Have you ever heard of 
the Westinghouse installation at Manchester; have you heard 
of how the Singer Sewing Machine Company has set up its 
large works at Paisley ? Owing to the German tariffs, the Ger- 
mans were unable to get British mantle cloth, and so, in order 
to meet British competition, they are opening works in Eng- 
land. And only to-day I had a communication from a gentle- 
man, who, I believe, is present in this hall to-night, which 
states that he went to the United States twelve years ago, and 
he was in the woollen trade, and having apparently prospered 
there, he sold his business to the American Woollen Trust, as 
he admitted, at a fancy price. -\nd being satisfied that he 
could obtain a more remunerative investment for his capital ‘n 
England than in the States, he is commencing manufacturing -n 
Huddersfield.—(December 10.) 


MR. EDMUND ROBERTSON AT DOVER. 


THE BANKRUPTCY TEST. 

Mr. Edmund Robertson, M.I’., speaking at Dover, said that if 
the trade of a country were growing worse, bankruptcies and in. 
solvencies must increase. Let them apply that test to Eng- 
land and Wales. The Inspector-General’s last report gave tte 
figures for the last ten years. In 1893 the cases of bankruptcy 
and deeds of arrangement taken together amounted to 8,812. 
In 1902 they had fallen, by a steady process, with slight fluc- 
tuations, to 7,507. The total estimated loss to creditors was in 
1893 a little over £12,000,000; in 1902 it had fallen to a little 
under £7,500,000. The failures in business had thus become 
not only less numerous but less severe; the average loss for 
each case of failure having fallen from about £1,360 to rather 
less than £1,000. In the meantime the population had been 
increasing. The figures for England and Wales, in round 
numbers, were 29 millions in 1891 and 32% millions in 1901. 
If they made allowances for this increase and compared the losses 
to creditors caused by business failures per 100,000 of the popu- 
lation, it would be found, he believed, that they had fallen from 
(in round numbers) £41,000 in 1893 to £23,000 in 1902. This 
he thought was a new but sound test, and, like every other test 
that has been applied, refuted the Protectionist allegations cf 
‘*‘ industrial ruin” and declining trade. 


SHEFFIELD UNDER FREE Trape.—Free Traders in Sheffield 
are prepared to rest their case to a very large extent on a 
simple comparison between the Sheffield of to-day and the 
Sheffield “in the good old days of Protection.” The popula- 
tion of Sheffield in 1851 was 135,307, and the rateable value 
of the property was £277,888. In 1871 the population had 
increased to 239,941 and the rateable value to £567,936. In 
1got, when the population \ .s 391,621, the rateable value of 
property had gone up to £1,076,273; and, according to th: 
latest returns, the population is 409,104 and the rateable value 
of property £1,660,183. The number of houses occupied in 
1881 was 59,321; in rgor it had reached 79,398. Though the 
McKinley tariff hit many Sheffie.. manufacturers very hard at 
first, the ultimate result was favourable to British trade, since 
it forced our manufacturers to seek the market of the whole 
world instead of limiting themselves, as they had done, to ‘he 
American market. Even the American tariff wall, high as it is, 


has been scaled, and those Sheffield houses which have brought 
their methods up to date to-day are full of work for the United 
States. 
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A LEAFLET OF THE OLD DAYS. 

On the opposite page is reproduced a leaflet or handbill 
probably of the ‘thirties, from an original sent sent us by a 
correspondent, in whose family it had been preserved. 
Readers of old Punches will recognise the portrait as 
that of Brougham, and, as his arms at the foot bear a 
coronet, the publication must be subsequent to 1834, when 
Brougham became a peer. ‘The words are Sidney Smith's, 
and are taken from his article in the Edinburgh Revici 
of 1820, and give a characteristically vigorous and incisive 
account of the comprehensive scope of full-blown Protec- 


tlonism, 


REDUCED WAGES IN THE UNITED 
STATES. 


fHE AMERICAN WORKMAN UNDER 
PROTECTION. 

Protectionists assure us that depression of trade is not 
felt in foreign countries so acutely as in Great Britain, and 
Mr. Balfour and Mr. Chamberlain agree that the “ pro 
tected ” foreign manufacturer does not reduce the wages of 
his workmen, or close his works during periods of over- 
production. In last week’s FREE TRADER we showed by 
extracts from the Zron Age that, as a matter of fact, the 
American iron and steel works were closing in all dire 
tions. From the following extracts it will be seen that 
wages also are being ruthlessly cut down: 

[he McKeesport Tin Plate Company, McKeesport, Pa., 
have notified their employees of a reduction in wages. 
Some of the men have refused to accept the proposed re- 

duction, and as a result the plant is only partly in opera- 
tion. 

The La Belle Iron Works, Steubenville, Ohio, have 
notified skilled labour in their employ of a reduction in 
wages to conform to reductions now being made by com- 
peting concerns. It is understood day labour will not be 
affected. 

rh *hoenix Ir Company, Phoenixville, Pa., have 
posted notices that a 5 per cent. reduction of wages will be 
made November 15. ‘The cut will affect nearly 3,000 men. 
Building trades complications in the large cities are re- 
ponsible 

\ tice was posted November-9 at the tube mill of the 
Reading Iron Company, Pa., that the wages of the em 
ployees would be reduced « November 16. The pud- 
dlers will be reduced from $4.50 to $4 a ton, and all other 
classes will be reduced from 3 to 1o per cent. 

Notices have been posted by the American Iron and Steel 
Manufacturing Company, in their large works at Lebanon, 
Pa., of a reduction of wages, taking effect on November 
The reduction is believed to be on a basis of 50 cents 


a ) 


a ton for puddling. For a year past the scale has beer 

S4.s0. Other mills in that vicinity will make similar re- 

ductions The shops are now working on a nine-hour 
hedule. 


Notices have been posted in the Susquehanna Iron and 
Steel Company’s mills at Columbia, Pa., stating that on 
November 23 the wages of puddlers will be reduced froim 
$4.50 per ton to $4. 

The wages of the puddlers in the Birmingham, Ala., dis- 
trict have been reduced from $6 to $5.75 per ton. Finishers 
have received a similar cut. 

The new wage scale for the coming year, recently formu- 
lated by the American Sheet Steel Company, has been 
signed by the employees of the Scottdale works, at Scott- 
dale, Pa. It goes into effect January 1, and carries a r 
duction of about 20 ,er cent. of wages of rollers, 
heaters, and shear men. Common labour will not we 
reduced. 

The Dunbar Furnace Company, operating a blast furnace 
at Dunbar, Pa., have reduced the wages of their employees 
about 5 per cent 

The Boston Iron and Steel Works at McKeesport, Pa 
has announced an definite shut-down, and hundreds cf 
men will be thrown out of work. 

The wages of the puddlers at the Penn Iron Y.-rks, 
Lebanon, Pa., have been reduced from $4.50 to $4. 

The heaters and rollers at the American Steel Company, 
McKeesport, l’a., have accepted a reduction of about 20 
per cent. in wages, while other labour has also been re- 


duced. 
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The men employed at the Demmler works of the Ameri- 
can Tin Plate Company, near McKeesport, Pa., have 
agreed to accept a reduction of about 20 per cent. in wages, 
contingent upon the plant starting up. 

The wages of puddlers in the Blandon Rolling Mills, 
Reading, and the mills of the E. and G. Brooke Company, 
Birdsboro’, Pa., have been reduced from $4.50 to $4 ver 
ton. At the Brooke plant a cut of to per cent. has been 
made in the sheet mill and other departments in proportion. 

Wages of unskilled labourers at the Carnegie Steel Worx: 
at Youngstown, Pennsylvania, have been cut 7 per cent., 
and the United States St-el Corporation has reduced th 
wages of its skilled workers at Joliet, Illinois, by 12 pet 
cent. 

On Tuesday week eighty-nine cotton mills in New Eng- 
land reduced wages by 10 per cent.; 32,000 workmen lose 
thereby £5,000 weekly. 

Notices have been posted at the several mines of the 
Somerset, Continental, and Merchants coal companies in 
Pennsylvania notifying the employees of a 10 per cent. re 
duction in wages to become effective December 16. 

lor three or four months past (says the Pittsburg corre- 
spondent of the New York ‘Journal of Commerce’’) ihe 
sheet trade has been very dull, and prices have been steadi!y 
declining. Quite a number of the important mills of the 
sheet steel and also of the independent manufacturers ar 
idle, and it is said that less than 50 per cent. of the sheet 
capacity of the whole country is active at the present time. 

Notice was posted at the Sharon works of the American 
Steel Foundries on November 26 of a reduction in wages 
to take effect on December 1. The cut will be 10 per cent., 
which will bring the moulders’ wages down to $3.15 a day. 
It is said that the reduction is to take effect in all the 
plants of the American Steel Foundries. 

The Inland Steel Company, Chicago, has been closed for 
two or three weeks because of the refusal of the tonnage 
men ‘n the sheet mill and operatives in their other mills 
to accept a necessary reduction in wages. 

At the shops of the South Shore Railroad, located at 
Marquette, Mich., hours of labour have been reduced from 
10 to g, with a corresponding reduction in wages. 

The Lake Shore Engine Works at Marquette, Mich., 
have reduced wages of mechanics in all departments 10 pet 
cent. 

A wire from Youngstown, O., reports that the wages of 
s00 labourers employed at the Ohio works of the Carnegit 
Steel Company have been reduced. Three hundred men 
employed at the furnaces were reduced 8'4 per cent., while 
two hundred workmén employed in the steei plant wert 
reduced 6 2-3 per cent. The men were receiving approxi- 
mately $2.20 per day. 

The International Harvester Company has decided to ‘ay 
ff 7,500 of its 19,000 employees, and thus effect a saving of 
$5,000,000 a year Fifteen hundred employees of the Deer- 
ing division have been notified that their services are 1 
longer required. ‘These men were employed in the factories 
at Irondale. Of the 7,000 workers in the Deering division, 
3.000 in all are to be laid off. The McCormick division 
will not discharge so many, but 1,500 of its 7,000 employees 
being slated for dismissal. The othe: 3,000 workers to lose 
positions are those employed in the mills in Milwaukee, 
Springfield, Ohio, and Plano. 


A Lreps * Decayep INpusTRY ” AND ITS SuBSTITUTE.—Speak 
ng at Leeds, Sir James Kitson said: ‘“ We hear a great deal 
ibout depressed trades and decaying industries, and I noticed 
the other day in the Yorkshire Post that the old story of 
Marshall's mill was trotted out. It so happens that on this plat- 
form there is a gentieman who was in Marshall’s office at 
the time, and the pay passed under his eyes. He informs 
me that the average wage paid to the women winders for 
sixty hours per week was 6s. 6d.; for girls over thirteen, 4s. 
per week; and for half-timers, ts. gd. per week, less 2d. for 
school fees. Well now, do you want to go back to times like 
this ? (Cries of ‘ No.’) Here is an example before yon. 
Messrs. Khodes and Co., the clothiers, have been kind enough 
to inform me of the wages they are now paying to their work- 
people employed in the very same Marshall's weaving shed. 
They occupy the building, and the average wage that they 
paid during the past year was 14s. 6d. per week to the women, 
and some of them range up to 20s. The girls, learners, are 
paid 6s.—that is, the wage that women were paid, full-timers, 
at Marshall’s mill, and, therefore, the average of their payment to 
women at the present time is two and a half times the wages 
that were paid to the women who were working as ‘wet- 
spinners’ in Marshall’s mill. I daresay many of you have not 
seen wet-spinning. I have; and a sad sight it is to see those 
poor women working in that heat and moisture; and I say 
the prosperity of Leeds has driven out the flax trade, because 
they are better employed. We have found other trades, and 
that is the way to meet the case of decaying industries, not by 
protective duties to patch up old and decaying concerns— 
but let labour find a better and more remunerative field.” 
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FREE TRADE AND _ INTER- 
NATIONAL FINANCE. 


An important paper on Foreign Trade and the Money 
Market was read by Mr. Felix Schuster at the Institute of 
Bankers, of which he is vice-president, on Wednesday, De- 
cember 16. Mr. Schuster pointed out that Lendon is at 
present, owing largely to our fiscal system, the financial 
centre of the world: 

\s I have already said, the fact of our being the recog- 
nised financial centre is beyond doubt. That this is +o 

a matter of the very greatest moment, for it will be 
admitted that the prosperity of the whole of the United 
Kingdom must, in a great measure, depend on our being 
able to maintain that position. A bill of exchange on 
London is the recognised medium of settling international 
trausactions, which is made use of in all parts of the 
world. I really think you n.ust have lived, or at least 
travelled, in foreign countries to realise to what extent 
this bill on London enters into daily commercial life in all 
foreign countries. Not only in the banks abroad, but in 
the offices of most leading merchants, the dealing in such 
bills is of constant occurrence; and the names of London 
bankers and merchants are as well known in the important 
commercial towns all over the world as amongst ourselves. 
It is quite true that a certain number of bills are drawn 

) Germany, or France, or Belgium for goods shipped there 
from Transatlantic countries, but the number of such bills 
is comparatively small, and they are only used in connec- 
tion with trade between those resp*ctive countries, and ' 
as international mediums of exchange. As regards ship- 
ments of goods to the United Kingdom, the shipper almost 
invariably obtains payment for those goods by selling his 
bill on London to the local bank; but not only that, in 


most cases he would prefer, when he sends goods to any 
part of the Continent of Europe, or to the United States, 
to draw a bill on London against them, leaving the put 
chaser to settle with the London banker. In using the 
term banker I include, of course, the large number of sv- 


called merchant bankers who make a speciality of this kind 
of business. Thus the China merchant who sells tea to 
Russia or Germany, or silks to the United States, will 
probably obtain payment through the medium of the 
London Money Market, and equally the German merchant 
who sends his goods out to China. It is needless to mul- 
tiply instances; they may be found amongst almost every 
article of trade: the coffee that is shipped from Brazil to 
France or Italy, the cotton from New Orleans to Poland, 
ulphur from Sicily to the United States, and agricultural 
machinery from the United States to the River Plate, a!! 
these trades find their Clearing House in Lombard-street. 
his applies not only to goods, but to securities also. If 
a Dutch capitalist invests his money in an American rail- 
way, he will probably complete the purchase by a payment 
in London; and when the U..ited States paid Spain foi 
Cuba, it was through London that the transaction was 
settled, and the same, of course, applies to the Chinese 
payment to Japan at the close of the war. 
The causes which enable us to maintain our position are 
partly that we are the only Free Trade market for gold, and 
partly the credit and high standard of our bankers and 
merchants, but, above all, our primacy in international 
trade : 

But it is owimg to our having first established a trade 
with all these countries, a trade more important than eaca 
carries on with other countrie;, that ours has become the 
supreme money market. It has been said that trade ;.i- 
lows the flag, but more surely can it be said that banking 
follows trade, and if our trade for any reason whatsoever 
were to be restricted, were to be confined within narrower 
channels, then with absolute certainty others to whom this 
trade would fall would also oust us from our supreme posi- 
tion in the International Money Market. 

It is owing to this cause that money rates are generally 
lower here than elsewhere—the present position Mr. 
Schuster regards as abnormal and merely temporary—and 
in virtue of this cheapness we are ready to take up foreign 
and Colonial loans, and the development of our export 
trade is the natural result. 

Mr. Schuster went on to dwell upon the importance of 
the services which we render to the Colonies and foreign 
countries as bankers, and to argue that these services are 
of the nature of “ invisible exports,” which cannot be mea- 
sured in statistics, but which ought to be taken into ac- 
count in any complete theory of balance of trade, and 
must be altogether a very large sum: 

_ The income accruing from t!ese services, such as bank- 
ing and trading commissions, insurance premiums, and 
all the profits of our indirect : -’e, viz., trade not touching 


our shores at all, must amount to very large figures indeed. 
I think the excess of imports over exports may be taken 
to be the measure of our prosperity, so long as our earning 
power through invisible exports is not decreased thereby. 
There is, he holds, no reason to think that there is at 
present any undue excess of imports; but he thinks 
that we are probably not placing so much capital 
in investments abroad as we did previously. This 
leads him to consider the causes of the relatively 
slow development of our export trade, and he traces 
the series of events by which we were led, during the 
last ten or a dozen years, to turn in considerable measure 
from foreign to home investments. ‘The financial troubles in 
South America in 1891 brought about, he remarks, a total 
change of feeling with regard to foreign investments, and 
from 1891 to 1895 there was a rapid fall in our exports. 
Meanwhile, the investments were largely placed in the 
hands of local authorities in the United Kingdom, whose 
indebtedness rose from 265 millions in 1894 to 376 mil- 
lions in 1go1. “The distrust of investors in foreign 
securities was increased in 1893 by the Australian banking 
crisis, and in subsequent years by the currency troubles in 
the United States.” There followed a boom in the home 
market : 
In 1896 new capital applied for again rose to 153 mil- 


lions. The demand was not so much for foreign or 
Colonial securities, but mainly for home investments and 
industrial undertakings of all sorts. The company pro- 


motor was hard at work, and in many cases not for the 
benefit of the community at large or. of the industries 
which he took in hand. We have thus a distinct change 
in the channels of investment; we deliberately turned i-way 
from foreign and Colonial enterprises in favour of invest- 
ments in the home markets, and to that may be durecdy 
due part of the lack of expansion in our exports, which 
would have followed naturally had we placed the capital 
abroad, and also the increase in our imports for the home 
industries, which receive much of their material from 
abroad. 
Finally, the effects of the South African war must be 
taken into account : 

But the end of 18gg is the date of the outbreak of the 
South African war, and that war must naturally have had 
such a disturbing effect on the whole of our trade that 
no conclusion can possibly be drawn from the variations 
taking place since that period. It is evident that the 
purchases of war material of all sorts must have swelled 
our imports to a very large degree, that Government pur- 
chases abroad of foodstuffs, animals, and a variety of 
articles which were shipped direct to South Africa with- 
out appearing in our trade returns must have naturaliy 
turned all the exchanges against us, and that all this vast 
expenditure resulted in keeping the value of money at a 
higher level here than in other centres. Until the out- 
break of the war, there is nothing in the indications of 
the exchanges to warrant the assumption that our com- 
mercial condition had resulted in affecting our position 
as the cheapest money market, which is so essential for the 
maintenance of our supremacy as the bankers of the world. 
But | think the above-mentioned facts show that special 
and exceptional reasons closed our most important markets, 
or at least greatly 1mpeded our exports to them. We de- 
clined to lend money to foreign countries, and thus pre- 
vented their purchases from us; by far the greatest part 
of our savings were invested at home, mostly in loans to 
local authorities, and that in itself led to a very important 
increase in our imports; it stimulated the building trade, 
the development of electrical works and undertakings, and 
a great deal of the material had to be imported, if only 
for the reason that our factories at home were not in a 
position to supply the demand. -Again and again one 
heard in those days of large and important orders for rail- 
way material, for engines, waggons, bridges, having had to 
be declined, and having to be placed abroad, simply te- 
cause our manufacturers required a period of two years 
or more before they could execute them. If anyone in 
those days remarked, as I confess I did myself, that our 
exports were not as expansive as they might be, and 
that a great part of the business which then went to 
foreign countries might as well have been gsupplied at 
home, the invariable answer was that our manufacturers 
were so full of orders that they did not know where to 
turn. This applies mainly to the iron industry, but the 
textile industry also shows continuous progress from 1897 
till 1901, in spite of the above-mentioned adverse circum- 
stances. 

Mr. Schuster’s “ short history,” of which we have only 
given the most salient points, will, he says, 


to some extent account for the variations in our 
trade, and give the teasons why our export trade of late 
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has not been so expansive; and I hope I have proved that 
we are the financial centre of the world because we are 
the centre of its commerce. I hope I have further 
shown that imports far from taking away employment, are 
the means of providing employment for large numbers, and 
that the fewer the restrictions the larger our general com- 
merce and the greater our prosperity must be. 


He concludes with a brief review of the three policies 
which are before us—Preferential Treatment, Retalia- 
tion, and Protection: 


The three policies are often mentioned together as if 
they could be carried on simultaneously; in reality they 
appear to be inconsistent with, in fact antagonistic to, one 
another. The duties to be imposed which are best adapted 
to a preferential tariff are not suitable to retaliation; and 
preferential treatment and protection cannot, in the end, 
work together. Our imports from the Colonies being 
mainly either raw materials, which it is not suggested 
should be subject to duties, or foodstuffs, preferential 
treatment must mean a tax on food, and food must be- 
come dearer, for this is the very essence of the scheme; 
if it did not, the Colonies could not derive any possible 
advantage from it. 


With the suggestion that the foreign producer pays the 
duty Mr. Schuster deals very curtly : 


Another consideration is suggested, viz., that the foreign 
producer will pay the duty that may be imposed: this is 
a consideration which before an audience of men of busi- 
ness I need only mention in order to dismiss. Men of 
business know only too well how much any charge, how 
ever slight, must ultimately raise the cost ot the article to 
the consumer. 


He dwells on the folly of relying for our supply on a 
single market : 


We have an object-lesson before us now in the shortage 
of the cotton crop in the United States, which may have a 
most serious influence on our cotton industries. What, 
then, would happen if a shortage in the crops were to occur 
in Canada? 


He shows that restriction will lead to fluctuations in price 
and to increase in cost of production, and remarks that the 
more Protectionism succeeds in its real aim the worse it 
will be for our finance. On the attitude of foreign 
countries to our controversy Mr. Schuster has some inte- 
resting remarks : 

I hear from a prominent German banker that Germany 
is watching our discussion over this fiscal question with 
intentional silence on the part of the Press, but with secret 
joy and hope that a change in our fiscal system will 
take place, and that as soon as we put restrictions and 
impediments in the way of trade they will secure a large 
slice of it, and will be able to compete with us in neutral 
markets with all the more success In Germany there are 
many who would be only too glad to reduce all these re- 
strictions and to relieve the people from the burdens they 
impose; and the same tendency prevails quite as markedly 
and perhaps even more so in the United States. Some 
months ago I referred to a conversation I had in igor 
wtih the late President McKinley, in the course of which 
he expressed his opinion that his own tariff had done its 
work, and that gradually but inevitably the American tariff 
would be reduced. 1 further stated that this was an 
opinion which was gaining ground more and more amongst 
the American people. In the face of these possibilities, of 
the tendency and desire of Protectionist countries to re- 
move obstacles in the way of trade which they know 
hinder them, is it wise for us, unless absolute proof were 
given of the necessity for doing so, to reverse a policy 
during the continuance of which we have admittedly been 
prosperous? An American of large business experience 
summed up the situation in these words: “ You are going 
to hoist the white flag just as relief is in sight.” 


As to “dumping,” he acutely remarks: 


If we were to take steps to prevent these imports, the 
country determined on dumping would dump their goods 
elsewhere, that is, on neutral ground, and thus compete 
with us to an equal extent without our having had at ‘east 
the incidental advantage of making use of the cheap ma- 
terial so to be obtained. The system is a bad one, but 
while it lasts we may as well get as much good out of it 
as circumstances admit. Something, by the way, has also 
been heard about Colonial dumping, which is possible 
through a system of bounties prevailing in some of them, 
and I do not know if it has been suggested that this also 
should be dealt with. 


As an appendix to his lecture, Mr. Schuster gave the 
following table showing the growth of bank deposits in the 
United Kingdom, which is in itself a striking evidence of 
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the immense growth of our general trade under the present 
system : 


BANK DEPOSITS IN THE UNITED KINGDOM. 


Year. Amount. Remarks, 
- lud 

{ Mr. Newmarch’s estimate, including 
sea 250,000,000 | yr and note issues. 
1874 530,000,000 Mr. John Dun’s estimate. 

{ The Economist. Deposits of all joint 
add 160,266,000 | stock banks publishing accounts. 
1883 622,844,000 Mr. Jas. Dick's estimate, including 

ta {| notes. 
| The Economist. Deposits of all joint 
eet SOONG ORS | stock banks publishing accounts. 
1888 470,537,865 Ditto ditto ditto 
{ The E-conomist. Deposits of all joint 
P : 
1893 633,806,765 stock and private banks publishing 
accounts. 


1898 781,787,078 Ditto ditto ditto 
1903 834,099,552 Ditto ditto ditto 


Foreign and Colonial Banks having London offices are not 
included in the above totals, 








CORRESPONDENCE. 


BRITISH AND GERMAN SHIPPING SUBVENTIONS. 
To the E-ditor of Tir, VREE TRADER. 

Dear Sir,—Your illustrations are often so excellent and 
apposite that L think it a pity to allow an evident mistake 
to pass without advising you of it. ‘The mistake is on the 
first page of No. 19, under the head of “ Steamship Sub- 
ventions,” in which you take the amount paid respectively 
by Great Britain and Germany without taking any ac- 
count of the services rendered in return. If I am not mis- 
taken, speaking from memory, Sir Thomas Sutherland 
proved to the Subsidies Committee of the House of Com- 
mons, of which | was a member, that the rate per mile 
paid to the Germans was very much larger indeed than the 
rate paid to the Peninsular and Oriental and Orient lines 
combined, so that, as a matter of fact, the German sub- 
sidies, while less in total amount, are greater propor- 
tionately than the British. ‘The ships sailing to the east 
also, owned by the British, are faster, I think, than the 
Germans. It should also be remembered—and it is of 
advantage to our side to remember it-—that the North 
German Lloyd paid no dividend last year, while the P. 
and ©. paid a very handsome one. Again, with regard to 
the subsidies to the African lines, the sailings by the 
Union-Castle Line are very much more frequent than by 
the East African Line, the mail sailings being weekly at 
least by the Cape and Natal Governments, running up to 
15, 16, and 17 knots, while the Germans are once a fort- 
night round east to west, and once a fortnight round west to 
east, and much slower. 

I am rather averse also to the arguments produced in 
regard to Canadian preference. Your paper argues as if 
preference were a bad thing, or at any rate of no value, 
and I am rather of opinion that we are weakening our 
case by this pushing theory to the extreme. The mere 
fact that we have increased our exports to Canada _ by 
£,1.928,000, according to your figures, is surely of some 
benefit, which is not to be reduced by pointing out that 
American imports have increased less in proportion but 
more in quantity. The different character of the imports 
is not mentioned, the one being largely raw material from 
the States, while ours are the product of very highly 
skilled labour, and therefore very much more valuable to 
us. I think we are suffering, as I say, from the claims of 
extremists from both sides. It ought to be remembered 
that fiscal policy will neither make nor unmake a country ; 
nothing can do that except the deterioration of the powers 
of work and -principles of the people. Let us take all 
preferences we can get; we will need them while we are 
working at lifting our working man to a true sense of the 
value of education and maximum output in his power, and 
our employers, travellers, merchants, and transporters to 
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the necessity there is for high training, hard work, and 


ittention to details Yours, Xc., 
Joun M. DENNY 


Leven Ship Yard, Dumbarton, December 7, 


190}. 

[No doubt the point urged by Colonel Denny that th 
German subsidies per mile work out considerably highe 
than the British subventions is a reasonable one. At t 
same time the criticism does not affect our contention 
the figures dispose of the Protectionist argument 
German competition in the shipping industry is illegit 
mately sustained by State assistance, and that the Britis! 
mercantile marine is being injured by this means. W 
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regard to Colonel Denny’s second point, the value of the 


Canadian preference, he appears to attribute the recent 
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crease in our exports to the Dominion entirely to the prefe- 
rence, ignoring the general expansion of Canadian trade 


through which, as a matter of fact, imports from foreign 
countries have grown in larger proportion than those fr 
the United Kingdom.— Eprror. | 


DIARY OF THE FISCAL 
CAMPAIGN. 


WEDNESDAY, December 9.—Sir Edward Grey at Leeds says, the 
war being over, there should be a remission of the dutie 
tea and sugar, without waiting for Mr. Chamberlain's duti 
on corn and meat. 

Dr. Rutherfoord Harris, ,’rotectionist candidate for Dul- 
wich, while declaring himself a supporter of Mr. Chamberlain, 
dissociates himself from the Tariff Reform League during ch 
contest. 

The Council of the Central and Associated Chambers of 
\griculture passes a resolution favouring the reconsideration 
and reform of the fiscal question, and welcoming Mr. Cham- 
berlain’s proposals as necessary and desirable. 


‘HURSDAY, December 10.—Mr. Asquith, at Bradford, says there 
is not the slightest prospect of the Empire being able, within 
any reasonable period, to grow its own wheat. Before “anada 
could supply our wants she would have to increase her pt 
duction fourfold. 

Mr. Lloyd-George, at Portsmouth, says Mr. Chamberlain 
wishes to make England a second Germany with its great Im- 
perial ideas, its large army, and its starving popuiation. 

Sir Henry Fowler, at the Society of Arts, says Ind:a send 
large quantities of goods to the United States at a low tariff, 
but if retaliation commenced. the United States would re- 
taliate on the whole British Empire, which would naturally 
extend to India. Every ex-Viceroy of India is opposed to the 
preferential tariff, and also every ex-Minister for India. 

Mr. Herbert Gladstone, at Blyth, says he does not expect 
the general election will be deferred beyond next lune. 

The Chancellor of the Exchequer, at Halifax, says that if 
we keep open our markets to foreigners who exclude us from 
theirs, employment will fall and wages will fall. 


Fripay, December 11.—The Duke of Devonshire, writing to a 
l.ewisham elector, says “ he is of opinion that an elector who 
sympathises with the objects of the Free Food Leagve would 
be well advised to decline to give his support at any election, 
at any rate to a Unionist candidate who expresses his sym- 
pathy with the policy of Mr. Chamberlain and the Tariff Re 
form League.” 

Sir William Harcourt, at Tredegar, says: ‘‘ Mr. Chamber- 
lain stands forth as the principal chempion of British labour. 
Is it in that capacity that he s gcing to establish Chirese 
labour in South Africa?” 

Mr. Bryce, at Halifax, says Mr. Chamberlain’s policy is “a 
farrago of fallacies picked out of old dust heaps, and cum- 
pounded of fake figures and imaginary facts.” 

Lord Crewe, at Crewe, says that farmers under Mr Cham- 
berlain’s proposals would have to pay more for everything 
they buy in manufactured articles, and, in addition, iuiey would 
have to pay considerably more for foodstuffs, which are the 
raw materials to them in their trade. 

Mr. Chamberlain writes to Dr. Rutherfoord Harris, Unionist 
candidate for Dulwich, wishing him success, “ knowing how 
entirely you share my opinions.” 


SATURDAY, December 12.—Lord Rosebery addresses two great 
meetings at Edinburgh. 

Monpay, December 14.—The Free Food League announce that 
Lord Balfour of Burleigh, Lord James of Hereford, Mr. 
Ritchie, Lord Goschen, and Lord George Hamilton associate 
themselves with the Duke of Devonshire’s advice to Free 
Trade Unionists in the constituencies of Dulwich and 
Lewisham. 

The Isle of Wight Liberal Unionist Association declares 
in favour of Free Trade. 
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Mr. Richard Cavendish, M.P. (Unionist), says he hooves 
the Protectionist movement will sustain a crushing defeat at 


the next electi 

Perspay, December 15 Lewisham by-election results in i4* 
return of Major Coates (Protectionist) by 7,709 votes against 
5,097 for Mr. Cleland (Free Trader). At the previous elec 
tion in 1892 the majority was 2,414. Dr. Rutherfoord Harris 


(Vrotectionist) was returned at Dulwich with 5,819 votes, 
against 4,382 polled for Mr. Masterman (Free Trader), the 
previous majority in 1895 having been 3,082. On the two 
elections the Conservative majority has thus been reduced 
by 2,047. 


PROFITS OF GERMAN INDUSTRIES 
IN 1903. 


The official figures issued by the Royal Statistical Office 
in Prussia with reference to the income-tax statistics are 

mw available, and they reflect in a striking manner the 
commercial depression that has prevailed during the last 
three years. 

The returns are classified under “ physical” and “ not 
physical” persons, the former relating to individual in- 
comes, while the latter represent the taxable profits of 
trading corporations and companies. As in Great Britain, 
the assessments are based upon the average profits earned 
during a three years’ period. 

As compared with the previous year the assessments for 
1902 are as follows: 

TRADING COMPANIES, 
Income-tax payable. 


No. assessed. Total assessment. Total. Average. 
1902 ... 2,670 23,850,000 .. 932,227 349 
1903 2.566... 19,110,000 ... 748,562 ... 289 


Mr. Chamberlain will find it extremely difficult to reconcile 
these figures with his theory that Germany enjoys under 
Protection “immense prosperity.” For while the number 
of companies carrying on industrial and commercial opera- 
tions in Prussia has declined during the present year by 
only seventy-two, the total taxable income assessed for 
fiscal purposes has diminished by one-fifth. 


A Bound Volume of THE “FREE TRADER,” from 
the first number to the end of 1903, in cloth, with a full index, 
will be ready as soon as possible after the beginning of the New 
Year. 5s. 6d. Post Free. 

As only a limited number of these are being prepared, orders 


should be sent immediately to ensure obtaining a copy. 


Next week, being Christmas week, the Offices of the 
Free Trade Union will be closed from December 21 
until December 29, and the ** Free Trader” will not 
be issued. 

The “Free Trader” will be sent gratuitously in 
quantities to Free Trade Candidates and their Agents, 
on their undertaking to distribute it. Single copies 
may be obtained post free on payment of 1s. a quarter 
in advance to cover the postage and wrappers. 


The Secretary of the Free Trade Union would be 
greatly obliged if correspondents who are receiving 
the ‘Free Trader” and other literature issued by the 
Union will forward at the earliest possible moment any 
change of address to which they may wish the literature 
to be sent. 


Considerable inconvenience has been caused to the 
Union and to correspondents through the literature 
being returned owing to removals. 


Correspondence should be addressed to the Secretary, 
Free Trade Union, 8, Véictoria-street, S.W., who 
particularly requests to te informed of any irregularity 
in the supply. 
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